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millions of dollar? will he
paid in interest and dividend».

Even' investor should have
cur Stock and Bond Register
»hewing hi* holdings at a

glance with the income due
each month.

We sha!! be glad to mail a

complimentary copy.or if
you will send us a list of
vour holdings, we will make
the necessary calculations in
the Register for you without
placing you under any obli¬
gation.

Address Dipt. 'TV

Robert (X Mayer& Co.
Investment Bankers
Equitable Bldg.
New York
Tel. Kcrtor 6770

Central Vermont
Railway Company

To Holders of Certificates of Deposit issued
by The Equitable Trust Company of
yew York, tito Depositary, mud l«y
Amerit-nn Trust Company, tlio Agent
of the Depositary, for Central Vermont
B&liwiD Company four lYr Cent,
First Mortgage <;<>ld Bonds, due May
1. 1920, under tln> Agreement dated
March .". 1920, and

Ts Holder« of such Bonds who have not
Deposited the same.

More V v. _- :. ;. Per/Cent, of the ab ive-
mtntii o« : ids have 1 n subje 'ted to
the afore;,i Agreement and «¡m Commit¬
tee thereunder has approved thf exchange
of, and has del irn I to ex« hange, th«*-
deposited Bonds for neyv 10-Year 7 ,-

Bond» of Central Vermont Railwa'y Coi
p»ny, guarant« th prli pal and- inter¬
est by The Grai ; Kailway
of Can««: V stal t of the ter of
i'j.-h prop -V exchange 1 is been I« dged
with The Equitable Trust Company of N'ew
Tork, the v- iry, with American
Trost m pan) the A .' of the I^cpos-
Itary, under Said Agreement.
Any Dej ..*.:¦ iln thirty days

«fter the first publi atlon of this n e,
withdraw from said ¦:;. upo*n the
surrender the D« sltar> oi t.. th"
Agent of the Dei sll iry of his Certificate
of Deposit, with «i .; uted trans¬
fer then '. :' Depositors who
do not with ir m said Agreement In
th« ir.arir,' r and within th« ti ¦. af resaid
vlii, as provided in saiil Agr -::.rr,t., be
conclusively- ai««V Anally deemi i for all
purposes to have approved ai'.d .i.-i.ionted to
fa«'« exchange and to the terms thereof
and will be irrevocably bound thereby.
Holders of\the Pour Per Cent. First

j; ::«;;.-¦ ". : -.:'..',=* W:; !:,«'¦ nol al
ready deposited their B« hds under said
Agreement may, without penalty, become
parttesi to Bald Agreement and avail them¬
selves oí the benefits of said proposed ex¬
change, as entl« né<3 la thé statement of
the terms «¿Hereof, by depositing their
Bonds under said agreement with tho De-
positary. or wflfh Agent of th« Depositary,ON OR BETÓRH ,K'LY 1ö, 1920. Such de¬
posit will i«o deemed to constitute an ex¬
press assent by the Depositors v tho said
exchange h:V to Va t- ri is thereof.

Print-"! copies of th* statement of the
lirms of said ¦» nge :r.uy bo obtained
upon application either to the Depositary
ir t Its i .-Virent.
Bated June 1 17-30

HE57RY T. OODPEB,
S. I*. KIIJSKK.
IICXTEH S. MAKSTOV,
K, C. SMITIf,
rmvu* >T«rKTON,aebert TUTJrus,

Committee.
LLOVD CHURCH. Secretary,

34 Br ad Str« et, N'ew York City.HOR.VBLOTVER, MILLER, GARRISON &
POTTER, Counsel,

I Broa Street, N'ew York City,Referritiir to <iv<¿*a.o»\"r VWce» tb<V im-
derslgnefl will rowlfe «ief«<r«lttr of tin-
Bonds mentioned therein until July 17>,
19*20. After tii.it date no further depositswijl he received.

TUE EQCITABLJH TRUST COMPANY
OF NEW YMKK.
37 Wall Street, New York Citr.3 King M illiiim .St., Ixmdnn, E. C. 4,

l>epoältaj-y.
AMERICAN TRCPT COMPANY,

.">0 Stute Street, I5««rron,
¦Ag« nt of Depr iltory.

DIVIDEND NOTICES

INVADER Oil &' REFINING CD.
DIVIDENDS NO. 52 AND 53.

M iskc gee, C klahoma.
11* vz :'¦'.' monthly dividend of ' "- and
U extra i;-tv!,««r:-i of :'¦ has been declared
la stockholders of re ord June loth, 1070,
P*7tb!e July let, Í820. Checks -¦¦ be
asUed. I c. novo. Treasurer.

FULTON TRUST CO. oí N.Y-
145 Broadway. : "5 .* -. 1920
56th'Consecutive Semi-Annual* Dividend.By Res «, el Trustees.JrBeml-Annual Dividend of FTVE PER(TENT. 1» payabl Jiily 1 1920, to stock-WMer« of ...... se of busii «ss,>P. M.. June v_-
|_

.*-v :.'* [ORRIS. S retary.
HTV lXVE3TIN«ti COMPANY,

B -¦ Iwav,
New T .'. rut ¦- x 7th, V20.The Boar 1 -, have declared aQ-ar.iriy dividend of and three quar-iirs t,»¡r cent, uj a the preferred stock of«{.Company, ,;..- a It .', o ;« July.ft 19:*, to | !ers f , referr« d stock of

r*«M <m th» books of the C« mpany at the«.'»** of bu.-tr.*:» on Juno 26th, «20
G. Y. GÜNTHER, Secy,

New York Group Buys
Interest in Vienna Bank
Kahn, Loéb L Co. and tho Guaranty

.

,r Company have purchased a sub-''¦ar.'.'.a; block of stock in the Austrianweditanstalt, of Vienna, the leadingw.< m the old Austrian Empire. AvwrdiM tq cabl a Ivicea from abroad
~* "C~ York tltutions acquired»laws value at 40,000,000 crowns 'the
t-'own was ye tei iay quoted at .70 of»e«t for cables
v x¿* follow ;- statement whs ma/Ie«¡f Kuhn, Loeb 4 Co.: "Kuhn, Loeb &
w.confirn . ..- .- and the Guaranty?Wit Company have acquired an in-
.J«t in the Austrian Creditanstalt,.1«b Is the leading industrial and
^"»«wial bank in ti e atatea formerlyBdndid ir, the Austrian Empire."'¦'.* Goarai ty ] .- t, y virt :; of thn.'.»'.ieta a com for doing busi-Mw in «that part of Europe, and this,¡* U understood, was .' chief motive

S«!r7. Listings on "-Change
.'.

'¦--'«rai Importai t s1 v,mu.i

_*''*- Wn traded in on the curb market
E*M»J' ware Imitti d to list on the
.¦'-'< Ezchan^'-. by action of the gov-2»teommitt«e. They Include $22,-
l 'Jm tf-mpor-iry Interchangeable vot-
''.'£If-** cm» ftcatea for common atock**. Iiland Oil and Transport Cor-

', :- DO shares, no par value,
.-'v. itock of the Santa Cecilia
"£»^Corporation, $8^)00,000 (pariCÎ .> capital stoch of the Texas

.-t Coal and Oil Company, and
Eu****1' engraved interchangeableS^f**** i'"' S3,600/>00 ftrnt pre-
'xuj'/y,'-'r ". - -;- .:'¦¦"¦¦ »tock'"*»AW 7 y.r cent prefeired non-
£*_**&*'¿Cock and ¡'¿.7,000 no-p»r-
i ',** «k*r»-i of common atock of the

2£'A¿eb*ack A Co., 1,100,000 no v-T-erf,««B4mon shares of th« B. J*'.
JSSr" P*»P«ny, 120,000,000 ».-Ml
*t J' t'.',t:ffi''r' »toek (%VJ> r-»r valu«-)
BjSMfiQya-OverU&a Corapsny and
%»'ui>l> edition»! common »tock of
S «4» yme Oil Company.

The Day's E
U. S. Government

Transactions
Sal«;». Yield.

Liberty S>VJs. 1947........ $476,000 S 97
do 1st 4s. 1X47. 1.000 4 97
do 2d 4«, 1047. 9,000 E 12
do Vt. 4v;h, 11)47.... 71,000 6 26
do 2d 4 V, 1943..., 1.S«-.?.ono f, 40
do SI 4V*s, 1928..... 633,000 B.99
do 4:h 4 ', s, 1923.... 2,271.000 6,71

Victory 4%s, 1923...,, 1.469,000 6.42
do 3%w, 1923. 2.196.000 6.40

Quotations
Net

High. Low. Last. chge.Liberty S^i... 92.08 9! SO 92.08 4-.14
do 1st 4s. S7.70 8.7.50 85.60 4--.10
do 2d 4?. V,-.'«) 85.00 85.00 +.10(In 1st 4^».... 86.84 86.68 86.70
«1«. 7.1 4>»s.... 85.38 85.10 85.11 ..12
do Sd 4%s- 88,90 88.74 88.86 ..04
do 4th I',.-«..., 85.70 85.40 8.7.4«; ..12

Victory 4*iS. 95.70 95.60 95.63 -VV
do 3\s. 95.68 9...53 95.78 4-.10

Bid and Asked Quotations
Closing Closing

Liberty Bonds. Yesterday. Wednes'lav.
34s, 1947.... 92.00*9 92.10 91.905« 91.98
1st 4s, 1347... 85.00® 85.70 86.300 85 70
:¦.'. 4«-. 1943... 86.00© 85.03 84.920 85.40
1st 4«»s, l:«47. 86.60® 86.«>0 8.*>.60@ Siî.00
2.1 4«»s, 1342.. 85.14® 85.16 86 24® 85.36
3d 4%s, 1928.. 88.80® 88.84 88.'84«2 S8.90
4th i:t.i, 1938. 86.62® 85.54 85.54© 85.68
Vic. 4%s, 1023 96.60® 95.64 95.50® 95.66
Vic. 3%s, 1923 95.56© 95.62 55.48© 95.56
Pre-war Issues:
2s reg.. 1930...100 «W101'3 100 ©101H
2h coup., 1930..100 ©101% 100 ©101%
3s reg., 1946.. 80 (¦: 92 89 © 92
3a coup., 17'46.. 89 @ 92 89 92
4s reg., 1925...104 ©105% M4 ©105%
4s coup.. 1025..104 ©1051.a 104 ©105%
2s Fan. o. 1936.100 ©101% 100 ©101%
2s Pan. r., 1936.100 ©101% 100 ©101%
7< T'aii. c. 1938.100 ©101% 100 ©101%
2s Pan. r.,1938.100 ©101% 1"0 ©101%
3s Pan. reg. ... 77 © 85 77 © 85
3s Pan. coup... 77 © 82 77 © 82
i'llil. 4s, 1934., 71 © 85 71 © 85
Phil. 4s, 1955.. 78 <ó> 85 78 © Jó
Phil. 4s, 1936. i 7S @ 85 71 © 81
1>. Col. 3a, 1965 93 © 93 ©

Foreign Govt. and Municipal Bonds
(Interest To Be Added)

Bid. Asked.
Anglo-French Extern. 6s, 1920 99A "9%
Province of Alberta . 8 4
Argentine Intern, us, 1945.... 70 71%
Canada, Dom. of. notos of 1921. 96% 97%
Canada, Dom. of, 6s. 1921.... 96% 97
Canada, Dom. Of, 1926.,«88% 88%
Canada, Dom. of, 1929. 90% 91%
Canada, Dom. of, 1931. 80% 87-%
Chin. Gov. liu Kug Ry. 5s, '51 41% 42
Cuba Extern. 6s, 1944. 90% 91
Cuba Extern. Es, Series A, 1949 SO 80%
Cuba Extern. 4%8, 1943. 72 74
Dominion Rop. 5s, 1958. 83 87%
City of I.vous 16-yr 6s, 1934... 85% 86
City of Marseilles 15-yr 6s, 1934 85Vi 86
City of Bordeaux 15-yr 0s, 1934 85% 86
City of Copen. 26-yr fi'.-js, 1344. 75-\, 75%
Flinch. Paris City 6s. 1921.... 92'» 92%
Japanese Gov. 4'2s, strl In, ''25 73 73%
Jai 11 le Gov. 4%s, 2d ser., '25 77 73%
Japanese Gov. 4s, strl In. 1931 65% 65%
Japanese, Tokio City 5s, 1952.. 61 E21.J
U. K., G, I). & 1. 5-vr B'js, '21 97 97%
U. K.. G. B. <<i I. 3-yr 6%s, '22 94% 94%
I*. K., G. B. & 1. 10-yr 5%s,.'29 83% 89%
U. K G. B. & I*. 20-yr 6%s, '37 84% 84%
Mexl o Bxterp. strl 5s, '99, 1945 31% 33
Mexico Extern. Gold 4s. '«)4, '54 26 50
Kingdom of Italy 6-yr 6«-s s b 93 %

(Sales)
Ang'.o-French 5s K of Italy 6 Us

69,000. 93,T., »r.r A 1925
7.000. 99% 1.000. 93%
.U00. U K of Gt B & 1

1
7,000. 9'*,».
3,000. 96 %

Chinese Ry 5s
1.000. 42

City of Bord us
6.0 «0. 85

City of Copen- 42'ooií. 97haír»n 5VjS ,j0 ,'.,«,
.,, 6i°í°..- "'''- " 2,000. 91«,I
City of Lyons us ^qq94% «

1,000. 86%
1.000. 85% "T65oCity of Paris 0s

103,000. 94 '-i
F, 0 0 «1. 94%

9 1
l.Ono. 92«; 12 000 94 ¦.¦t-00'1. ¦'- '- I.'OO )'.'.'.'.'.'. 94U

0,00 1. 94%
36,000. 9 I «¿

d<
City cf Tokio 5s

8,000.
Dom «'«n 6%s not'. 3 94 000. ç9«,1921

1,000-.. 97 iÜ'.ÖÖÖ9O0O...... 9b***, -,000
4.000

do 19 23

« 9 Vi

l.iiO'i. 89
do 19:

15.00'"«...... 91 16,000. R I "¦
t<îo t s 926 j 'noo. 84 *,4.000. 81% 13,000. 8 4%do 1931

S7SJ
Ja;> lsl ser 4I2S

73tj

>f Mex 5s
,000. 31'
,000. 7 2

do 2.1 ser 4%s N' V C 4%s 1965
14.000. 73% 28.000 . 7 V.,
5.000. 73 do 4%s 1 307

do stls loan in 26 )00. 92%
2 000. 53% do 4s 1957
5,000. 53 %4 2.000. 81%

Railway, Other Corporations
Am Ag Ch cv 6s Chic Un Stn **M«s

.. f,no 88%| ser C intm ctfs
Ara Pme ting 7, lO.nOO .101

1 000 .78 3,1 00.101%
...... 77% 2.1 -' ....101%

4.00(1. 101
hilf Copper 7s

15.000. 9 7
Am T <*i- T CVt 6f

do col 6s

1 000. 74%
r 000. 7 I % C C «' & St I. gen

1.00,1 74 .-
2."00.74
& St L gen 5s

1,000. 82 ¦',1.000. 75
¿o '*r,: 4* ,"/;

g 000 77, % 1 """. -.:
Armour Co '.¦ -, '-'¦¦' "' 7n

1 000 ','-'.' ''«n Gas tem la
,14 1,000. ''9

.*¦*¦;; 751 î 10.000.. ,98%
; 00 1. 75 Cuba Clane Vigar
1 . 75% rvf ,]"b 7sÏIOOO . 76% 1- A";'. 97

A T & ;*¦ V gen 4a M"0 96%
1 01 0 71 li 2.010. 9( \
l'ooo' ' '

71% I'000. '"''*'

O'ooo! '.'.'.'.'. 71 1.000. .... 96%
noo 70-., 25,000. .... 96

70 *i ' '"" & B G imp s

( .-,. 70*i 1-000. 67%
71% B.000. 67
70 do rfg 5a
70« M00. 45%.

7
* do 4 % s

. ,,,,. 71 2.0O0 . 66
*<. adj 4s*' do con 4s

I ,T 36,000. 61 %Atl Cotí-' L <B Erie P^-n ll^n 4s
J 1' M recta f;nn RIK11,000%.91 t'.OOO..'.'.'.'. 40l.ooo.f>6%! g'ooo 89V41.000. 96% .. ovt 4a ser B7.0O0.t 9b't l.ooo. 34%do L & N 4a Gen Blec tem 6s
l.ooo. «1-4- 1 oil 9««
1.000. 60%; 0000 .... 07

Bait & Ohio 6a r 000 '. 6651
1,000. «6%: <50 r|.b Ba

'*

23,000. f-.y 1,000. ,s30f R1U
10,000. 86 'c-oat Nor 4%s1,000. 66%. 10 000. 74

do rV 7,3 Hock Val 4%sV .59% r, r,no. 601»;0. B'% Hud & M rfg 5s
do evt 4 '-t h 1,000. 57

4,000. '¦'-''- 3 nor,..[,.'. r r,vH6.000'. 69*14 OOO . 5 7
. ''' y do M«- 6s

do ',)i-l>r lien 3 '- :> 13
v ..80 [il Centrai 6%'s«lo Hwn 3%8 1,000. R.r.%1,000. 63 ] 000. 85

Beth 8t< rfg E _0 ¦:> 1953
1.000. '0 2,000 . Ct%do p in 6a 000 61
1.000.79% in stpel 4 "jsBklyr n Elov 5n 1.ono 70
V «. '72 3,000 75%do *. mped rn^lai-.a Steel 5s
1,1 * e0%« :;,ooo.86%Cal Gas & El Ea rnterboro-Met 4%s6,000. 82%! 2.030. 1'ii

O of Gs Ry 68 5,000. 16
'' '. *<% rnt R T rfg 5b
8.001.84 %j j.ooo. 61 u

Cent Pac gtfl 4s ,Jnt M«~r Mar 6s
r"> 7 000 83

O It !'. & Bkg Co rowa Central 4s
0 G a 6a 1.000. 86 tí

X 00. 81% K C V -; ,<*- M 4h
C R R of N J 6s :. ( ,0. o,9 'Í

2 ¦'¦ ¦. 90 Keok y n M 5a
Ches & O con 6s 1 '«-,«1. RltA

1.000 .80 l.ac'í Bisel 5s 1370
do ' 5a i.ooo. -¦-. ¦.

0. 74'V r.ak<> Sh 4s 1928
1.000. 74% 6,000.. 73
: 000. 74 1,000 78%rto gen 4Vi,s do 4m 1931
0 0O0 ..... 71 5,000 . 75

do cvl 4Vja 1 000 ... .' '," 'I
15.000. ..... 70% ' o 76

Chio .7 Alt X, %s ', '¡'.<:
'

74 ¦¦

1,000. 83 Lehlgh Val Cs
C B & Q 111 4a UV>.000 92%

1 000.73 r-'h r>f Ta *a
e.o l'oint 4a fl' r'. rl

.,04i.t r.iKfroM y.-. >,r 7s
42'.000. 94 ï VO.103
1090.. 94% I.000 |«,|7^

f'n'.r-. Gt WeM 4a '-r>u & :;.«h 7a
1,000. 61% 3 T M r«. tM

c m «v p ' v i.oo«: 99%
6a serle» « 15,000.. 99 y,
:. 68% r-" '.¦ ¦"''"'' <s

1,000 . 04% * 091. 7«%
rXo gen 4%s 10.000. 77

' 000 .70 '¦'¦ 000 76%
e.o ' vi 4%n »Jo Bo 1./ |1 4i

t 0 30. «1 8,000 59%
3091 ... C41» Mich C»nt do.li 4«.

do ifK iVj» 'tX 000 72
1 1 00 f.7 Mich f «i te Tel r ¦.

i . f >"> ) ,000...... 83
4 000 ... 68 Mln & 81 L oon 6a

do 4i i'.27, 1,000 «7 Vi
J 00. 72'A '-1 rXt I' & il H M 4h

do V. 4tt 1334 7 000 71
.l 000.66% M H H M & All 4«

O ifc !.*">i K-r« 5« 2,000.V
1 000 ... 16% M K & 'i' 1«» 4«

d/> «en 4» 7 000. ,s30f 62%
f, 0oo . 7 0 do ./.! <«

Chicago l:y '.* 16 000 ... 27%
69%] Mo Pac Sa 10M

C II I * 1' il« l> 6 f|00. «4%
7 000. 1», 'C4,. do V.r-rt 4a
00,.,,,,, 63% 1,000. 62%

4,000,.,,., «4%l 6,000. 62%
4.000,.«,,, «,,4%!Mont«iri«, î'trr (0
4.000.Í...Í 62%J 1,000.,..»» 77%

fond Market
NOT«: Max 6s

3.0OO. 47%
3,000. 47%N T Cent deb Cs
1.000. 87%
1,000. 87%do rig 3%s
1.000. 64

N I C ft St I, deb 4b
?,000. 65

N Y N H & H fis
1,000....,'. 69

do cvt deb '3Vjs
11,000. 40

N Y Byn rfg 4s

do 4s ser A
2,009. 58 a;
1,000...... 53%
1,000. 63***
6,000. 63%
1,000. 63«S,
1,000. 53%3.000. 63%
1,000. 53HSt L Swn 1st 4s
2,000. 61

do con 4s
1,000. 62%Snab Air L adj 5b

10,000.
1.000

do adj 5s
6,000. 6

do ctfs of depos
3.000. 2114N Y S & W rfg fa
1.000. 52

N Y Tel d"b 6s
2.000. 88%

do 4'«..s
1.000. 74 %

ai%'So PRciflO cvt 5s
16,000. 94
5.000. 93*

15,000.
do ovt 4s

8.000.,
4,000..
6,000.
2,00".
1.000.

do rfg 4s
L'.ono.

75 74,
74%

4,000.
Xorf &- W cvt 6.«

10.000.
do Poe C & C 4

2.000, ....

Xor Pacific 4s
9.000.

do 3s
1,00 0....

70
69%

95
4s
«"3%
70%

16.00 0...
do col 4s
l.Ooo. 64%do H F Term 4s
1.C00. 64%Southern Ry 5s
6,000. 81

do 4s
19,('00. 56%Term R R Assn
of St L 43
3.000. 68

Tex & P 1st 53
3,000. 73

Union Pac rfg 4s
2.000. 08
.000. 68%

1,000. 52 S
5.0Ö0. 62%N*or Sts Pu-r is
1.000. 73%Ore Short I, 43
3,000. 78 k1.000. 75%1.000. 70 Un r.n of S F IsO-W R R & N 4s ctfs of depos6.OOO. 65% 1.000 . "IkPao F & E 5s 2,00 0 23 «46.000. 73% U S Klty & l'¿sPa tem 7s 1970 1,000 81%2.00O.101 %'U S Rubber Bs0.000.IOIHi 5,000.Tir.:1 1.000.101 %, 8 000 78U10 000.101 1,000. ..." 7S1-,4.000.101% TJ S Smelting ¿s600.102 4 000 0V;14.000.101 H 1 000 951*.41.000.loi 14, U S Steel s f 5s

5,000. R38J8.000. 891.
1,000. 89%2,000. S9 s,.
20.000. 89%2.000..' 891411.000.'... 89U
16,000. . 897'.000.; g? %12.000. 89
2.000. 88%1,000. 89

0 registered
2.000. 89

97%.
82%
7 5 % i
76%
75%

7%|s
0 0

38,000.101do 4%s 1921
1.000. .c.

do 5s 1968
4.OO11.

do ¿60 1%3
10.000..
1.00«*«.

1 Loo«*.
do 4s 1948
l.OOO.

P G & C of Ch 6
1.000.

Peo & R 1st 4s
5.000. 60% ]U S SU-.Phila Co 5s 1922 J P M rects3.000. 86 3.000.... 06'¿Reading gen 4s ¡Utah Pwr & L 5sV.OOO. 76 2.000. 741/10.000. 75% Virginian Rv 5slo.ooo. 76 | 1.000 744.000. 76%'Wabash 1st 6sdo '..' N J 4s 5.000. 82H2.000. 85 %! 60,000. 82R I Ark & L 4%s VTcst M.irvlsnd 4s1.000. »- 62.%: 1,000'.. 49U2,000..s30f 62% "West Shore 4sS A ,<i A I' 4s 2.000. 6714

_, T
5'0no¦. 02 W N Y & P gvn 4sSt L fc .s F 6s ser n 3.000. r,4U1.0"0. 66 West l"n 4 % sd ou«! 6s 5.000. 76t.000. 61% Wllkti & F f,s11.000. 61 1,000. 481.000. 61 U Wilson Co 1st Csdo in.-6s 1 000 87 u,1,000. 46%

Slate Bank Head
Assails Labor and

Administration
America Needs Leaders Who

Can Say "No," Superm-ileiit Tells Convention;
Sisson Named to Office

An attack on the Administration and
the labor unions was contained in the
speech of Eugene Lamb Richards,
formerly Superintendent of Bank3 of |New York .State, at Asbury Park, X. J..
yesterday. He spoke at. the twenty-seventh annual convention of the NewYork State Bankers Association in theN'ew Monterey Hotel.
George W. Hodges of N'ew York

was elected president of the savingshank section. Francis ÎI. Sisson, otthe Guaranty Trust Company, of NewYork, was elected president of the
trust company section.
Former Justice Randall J. Lebleuf,of the New York Supreme Court, spokeon the "National Bank and Trust Com¬

pany, a Misnomer." In his speech hepirotested against the national and
stain hanks having the same fiduciary
powers a«< trust companies.Mr. Richards pointed out. that, as
a result of six years of high tension,America as a business country was
very sick, and what she needed was
not wise physicians to prescribe and
treat, nor surgeons to operate, but
good nurses.
Tho simple remedy we need is for

every one from highest to lowest to
stand on his feet: to make others do
the same, and if they fail, not to
have the government pick thorn up,he said. jMr. Richards declared the country'
was suffering from excess emotions, ex¬
cess coinage, excessive effort, and ex¬
cel sivo expenditures both public and
private and, above all, excessive, gov¬
ern men!
"We fought for freedom, and here

we are. tied hand and foot by govern¬
ment license and control, and by
tyrannical labor councils," h" said.
"We ought to be called the Unionized
States of America. The world still
has some respect for courage and
character, even If their muscles don't
bulgo. It may have bc,en the part of
brawn to make the, world safe for
democracy, but at. least il is up to
courage and character to make Amer¬
ica -afe for American.-'.
"While wo are asking those in high

places to say 'no' to the fads and
fancies of labor socialism an«! inter¬
nationalism, we must practice a great,
many 'noes' ourselves. We mod not
rush to the extreme of parsimony and
peanuts. There is a lot of bunkum
in wearing bluo denim overalls and
calico mother hubbards, but we can,
I am sure, be moderate in our ex¬
penditures.cut them down to reason¬
able necessaries and pimplo pleasures.
Wo can be temperato in everything
but work and production, and if there
are enough of us doing these things, our
example will soon carry from town to
town and state to state, til! the right
spirit and r'srht principles spread from
Maine to California."

MacAndrews & Forbes Dividend
MacAndrews & Forbes Co. has de¬

clared a stock dividend of BO per
cent ami also tho regular quarterly
dividend of 2V4 per cent in cash on
the common stock. Tho regular quar¬
terly dividend of lVfc per cent on the
preferred was also declared. All divi¬
dends nro payable July IB to stock of
record June 30.

Financial Items
Krieger f.: Co., 20 Broad Btroet, aro pub¬

lishing a very Interesting analysis regard¬
ing ih« futur« possibilities of the United
Hallway < iorporul Ion.
Tho following seat» In the >,'»w York

Stock Exchange luivrt l.eon posted for
transfer; John B. Keiiey in George I..
i*,oft, ronsld'nitlon Í100.000: Al.'n-d If.
Leopold to James M. Leopold, partner-
!,;.«;. transfer

ai a meeting of th« board ot d!r«r.tor.,
,f the Columbia Trust Company, Kobort
; Curran, secretary, was oleoted vice-
president i" succeed Langley W. Wlggtn,
who resigned Tho other elections were:
Charles B Wolff, controller! Arthur \V,
llutchlns, !«<.. .'.!¦... O, «'. Wagstaff ni.
r c «¦ 11 v, assistant secretaries, «nd W.
M. Morgan and M. W. Terry, iu4i«UVnt
u-usi offli '¦« b of I )«e company.
The Chicago Stock Kxohang« has flooted

Robert V. Bhlmmln vice-president, Edwin
I'age vice-ohalrman, Charles T. Atkinson
chairman, secretary and manager of th«
Clearing House, and I'muk X, Scott coun-
ML
At ths annual meeting of the St ut/. Mo-

lor Cur Company tho directors were re-
ele« ted.
Samuel If. r»lnrt, formerly of H. H. Dlas

* Co., and Harry fl Collins, both members
of the Consolidated Stock Exchange of
New Vorii, and Homard Hlgglns announce
that they have formed a copartnership, to
bo iuwv'n as Collins & i Ma», for the han¬
dling of )luii"d stocks and. bonds, with of->
ileus «.t 6& Uroadwayt

Investment
Information

Questions of general interest finvettor» mill be answered in thiscolumn, in which case only initials-ill be used-. Other» will be an¬swered by mail. Address all in-
ffutne«^ inclosing a »tamped, ad¬dressed envelope, to Financial Editor,2 he Tribu-n», I5i Nassau Street. Net»xork City.

Liberty Bonds Most Suitable
^J?k PStlor~I hav*' bcen a reader of TheTribuno for tho last twenty rears bo Itake, ,he llberty of asking advlcf' on ar''vV' mo,n%y matter. I expect to have by£?** weelt $1.7.00, which I would like to In¬vest safely un<1 well, so please l»t meKnow what to buy and where. I put greatidvrj.-IhsTribune-so 1 wl!l act °n ¿°"
Answer -There are many securitiesobtainable to-day at prices lower than

in generations. Sound mortgage bondsyielding from 5*4 per cent to over 6V2per cent per annum and hvdro-eleetricbonds of high grade to yield over 7 percent may be purchased. However, it is
our opinion that in spjte of all this
you could not do better than to buyLiberty bonds, which yield to-day well
over 5 per cent. No matter what mayhappen Liberty bonds are safest. You
appear to desire high grade securities.There is nothing higher in grade thanLiberty issues. The second and thefourth loan run for the largest term.You can buv them through any bank orNew York Stock Exchange firm.

International Paper Preferred
Cuestión.1 am considering Investing afew thou.sanfl dollars In some securities,having safely and umounl of Income de¬rived particularly in mind. IiUeriiatiou.ilPaper Company preferred has been recom¬mended to nie as a stock that would be agood "buy,'* but before doing anwhicg Iwould npprer lato having the benefit of

your advice In the matter..M. H. P. .

Answer- In January, 1917, a plan
was adopted for the readjustment of
the International Paper Company'sfunded debt and settlement of accumu-
lated preferred dividends. Since that
time regular dividends of (5 p.'i* cent
have bcen paid on the preferred stock.
Earnings on this issue have been the
equivalent of 22.8S ner cent in 1916,
33.59 per cent in 1917 and 16.48 per
cent in 1919. We regard the preferred
stock as a-fair investment. The net.
working capital is over $20,000,000 and
profit and loss surplus is over $21,-
000,000.

$1,000 to Invest
Question.I have $4,000 to Invest, but I

wish to bo absolutely on th« safe f.;«ie, no!
gamble. I would like to huv some short-
term notes which yield about 7 to 8 per
Cont ami due in 107.7 or 1027. Woul you
kindly give me your good advice? Would
you adviso mo to buy German marks at
the markot 7 -«"!.
Answer.The following short-term,

notes are well secured in our opinion:
American Tobacco, 7 per cent, 1923;
Canadian Pacific, G per cent, 107! l; Con¬
solidated (las, 7 ¡ici* cent, 1925; Procter
& Gamble, 7 per cent, 1923; St. Paul
Union Depot, bli par cent, 1923;
United States Rubber, 7 per cent, 1923,
and Western Electric, 7 per cent, 1925.
If you do not desire to gamble we ad-
vise you to leave Cernían marks alone.

Helped by Real Estate Situation
Question.t have be«m a reader of your

paper for the past few years and have
always followed up with Interest your In-1
vestment column. I would appreciate It«
v« ry n.u« h If v»u would advise me whether
the following aro safe Investments:
L'nlted States Realty and Improvement 7.
per cent bonds and Nevada atrd California
Power 0 per cont bonds. .B. B. S.
Answer.The United States Realty

and Improvement Company has shown
greatly improved earnings, lately, due
to the increase in rentals and the high-
er prices received for real estate.
The debenture bonds are not secured]by mortgage, although there is con¬
sidera hie equity behind the issue. The
bond is due in 1924. If present earn-

ing3 continue the company should
have no great difficulty in arranging
for their payment at maturity. The
bond is, however, somewhat specula¬
tive, as it is rather sensitive to earn¬

ing power. The Nevada and Cali¬
fornia Power Company first 6 per cent,
is a good bond. Earnings are satis¬
factory and the bon«! is well secured.
We regard it as a good investment at

present.

I. M. M. Ronds Well Secured
Question.May we inquire whal you

think about fl\ 00 Internal - Mer¬
cantile Marino '. 1 r '¦¦'!«. bond We
bough! them al r< X plus; no« tlo-\ are R7
Ar» the) flrsl Investn enl 9, and will
they orne to theli former price? Would
cou advise chn ngl .:.-. horn «>r h pi ug
them 7 .-««n ««I sff «r«l to lose. Is Wheel
lag & ,n !<.. )'.« ¡0 ftaili oari onimon toel
good speculation? I"« >"u think it will
eventually go higher when railroad n,ues
tions arc settled? Do you think Island «MI
and Transport Is a good speculative buy

ai prcstml prices? Is il true that another
well was bought flowing iiO.000 barrels
daily, or Is il met o talk ?- -I.. 1-7

Answer .International Mercantile
Marine 6 per cent lion (is are well se¬
cured by valuable collateral. The earn-

inga cf the company are ample, not
only to pay the interi st but also to pay
6 per cent.'on the preferred stock, with
installments on the accruals. All forms
of investments are much depressed, due
to the money ar.d credit, conditions.
When there return toward normal the
bond market should become much
stronger. The future of tho Wheeling
& Lake Erie, one of the roads of poorer
credit, is dependent, largely upon the
outcome of the ratemakinj*** by tho In¬
terstate Commerce Commission. The
stock, in our opinion,js a pure specula¬
tion at. the present, time. Island (,i'
and Transport appears to be a good
producer, its American shipments con-

tinning large. We have no official in-
formatton regarding the bringing in of
a 60,000-barrel we'll. Stocks of this
character aro so speculative in char-
acter that we. do not attempt to advise
regarding their purchase.

Jewel Tea
Quer« Ion.Can you Rive me any informa-

tion relativo to th.' Investment, or, rather,
,,.ulative, possibilities of the common
ami proferred stocks of the Jewel Tea
Company, whose shares are on the New
York Exchange?.H. S.
Answer.Tho Jewel Tea Company en-

joved fairly good profits for the years
ll/l6, 3917 and 1918. For 1919 the com-

pany reported a deficit of 31,27-1,040 in
net income, and after preferred divi¬
dends a deficit of $1,467,618. In the
1919 report it was stated that labor
troubles were encountered and that
some of the stocks of goods were found
to be obsolete, these two factors oper¬
ating against tho company 10 a very
great extent. It is expected that by
July, U'20, the company may have
overcome this condition by operating
efficiently and economically in all de¬
partment's. The preferred dividend has
since been passed. The present low
prices for both issues of stocks may
indicate, that the company's troubles
have been largely discounted. If there
is any considerable improvement shown
tho stocka will possibly respond to the
change.
Fluctuates Widely Over Short Period

Ouest) «n -Would appreciate any Infor¬
mation from you In reference to Keystone
Tl". mV Tlublwr. Would you advise I ho

puchase of stock at this tlm« ?.S. A. F.

Answer.While the lateat earnings
of Keyatono Tire and Rubber -showed
tho dividend amply earned, we regard
the stock as speculative. It has cov-

ored n wide range in a rather short
period. At present prices, due to tho
depression in tho general market, the
stock may offer speculative, possibili¬
ties.

Four full columns of in¬
vestment questions and an¬

swers aro published in The
Tribuno every Sunday.

Prices Irregular,
But Tone Is Firm
In Curb Trading

General Asphalt Declines
After Steady Advance;
Texas Pacific Coal &
Oil Up; Invincible Off

Trading on the curb market wa3

without special interest yesterday, and
prices drifted aimlessly most of the
day. The tone was generally firm, al¬
though several active issues developed
weakness and eased off slightly. Not¬
able among these were General Asphalt
and Royal Dutch rights.

Offerings in General Asphalt were
unusually large and unexplained as
the stock had been in good demand for
several days and had moved up about
10 points. The recession carried it
down nearly 2 points from the day's
high, but the last sale was off only a
point from the previous close. Royal
Dutch rights closed at the low of 33,
off \_ from the previous day's last sale
and nearly a whole point under the
day's high.
The other industrials were generally

steady and qniet with prices ranging
close to the mark set at the previous
close. Hercules Paper was fractionally
weaker.
Petroleum issues held well, but the

demand was not large and advances
were slight. Texas Pacific Coal and
Oil was stronger and moved up nearly
2 points, holding a net gain of nearly
a point. Simms was fractionally
stronger, and White Oil held steady.
Carib Syndicate acted better and
touched 20 during the day, but eased
off- Vj, later, closing with a net advance
of a point.
Maracaibo Oil and Midwest Refining

were each down a point on the day's
transactions, however, and Invincible
Oil failed to hold its high mark of
Wednesday, closing off a point at 38.

Industrials
Sales. Open. lush. Low. Last.
110«l »Acme Coal. .. K 3 7 4 2 7s
100 »Aetna Exp. . 10 1» 10 10
600 »Alumin Mfg.. 22 224 2! 21%000 »Am Candy.... 6% 6% >"¦ 4 >j %300 »Am Chicle 40 40 40 40
100 »do V. 68 63 6S 68
100 »Auto Fuel S. 63 63 77 63
800 »Br-Am T cpn. 1-1% 14% 14% 14%S00 »Buddy-Buds.. 24 2"vi 2% 2 Vá1600 »J I Case Plow 17 IS. 17 V
100 »Empire Steel.. 71 7 7.1 31
400 »Empire T ft S. S 84 8 BV,350 *i ¡en Asphalt. .71 7! 72% 72%C00 »Ooldwyn Plct. !8 Vá V 18 18 Vá77 »Go idyr T pf.. 128 17 126 126
.7400 Grape-Ola. XX 2% l*, 2 y4000 do pi'. 24 7*, 2% 2%600 »Hercules Tap. 23 y« 23 V4 7; 2.'l'i10« »Hydraulic Si!. 70 0
100 Mo p7. 00 SO 00 Ü0
600 Indian Packing 8% 13% 8% s«.
100 »Kay Co Gas. 1 4 4 ; 4 1 %
¦¦¦¦¦ . Llg-Mar Coal. 1 4 2 x % 7
200 «T.inc Mo cl A 41 444 44 4 1 'j400 »Xatl Firep pf 15% 15% 15 161200 « 77,«; Vanad. .14 7 **.; 7
00 No Am P & P. 6% 5 4 6 % .'¦4300 Perfection '1'ire 7,7T 7-*, 7,7,T 7 7.
10 »Radio Co w i. 4 l 7h 1 4 l %1000 »Radio pf w i. 2% 24 2*1*, 2 Va200 »Kainler Mo... 394 304 39y¿ 39%500 »Root & Vand. 4'« 404 <'« 40400 *R l-'r T I', tnc 6 6% U 6 V42500 ».Santa Ceo Sug r-* '<i 25 23% 2 4 Va: 00 Pubm Boal .... 17 4 13 12 4 13

4000 »Sw Co <«f Am % 4 1 :4 '.,250 »Todil Shipya..l72 172 166 17"
700 « I'n P Prod 14 1 % 1 4 1 4

1200 In Profil EJhar Va V, 1 \ 1 %500 »ru R V Cndy 15 1 5 144 H !->
700 »r s ir sv *ri 314 314 314 314

77'««« r s Steam Co : y 2% 7 4 3%
100 "U .*' Transport 0 ¦'-., 10% 1 n-'S 10%

4000 »Warren Bros. 77 70 77 7^
100 »Willys 1st pf. 19V4 IDVi 13',4 ¦¦''*

Standard Oils
lion »Anglo-Am Oil. 25 24 27.

10 »Std Oil of Cal. . 312 7. 3 31 2
4n »Std ' V of N V 3S0 376 3S0

Other Oils
25000 *i Allie I Oil. 77 41 77 7
'".no \ n--:: Wyo y % 4
OOO Arcadia Oil. V, % 1 \
7'"« «Arl- Nut Gas.. 12 134 12 134

4 ,00 * do rts. 1 % 14 y 'i
500 M«.ri«- arl P ft R 1"4 ln'a V ¡ 10%
3700 - <x. Oil. '¦' y 4 3% 34

¦«"'«' »Boslon-M« \ 7 7 '--j 2 4 2«,
2000 *i Boston W yo 13 4 lu %¦100 *« !arib Synd. 184 20 184 20
7500 *« lushing IVI 14 I % ! y X 4
7"0 »Don Inlon »il. 104 V" i V 1"
000 Engin.-s Pet.. 14 14 14 1 4

1 i00 »13 «m« r ft G.. y y Vi4
1000 »Federal Gil... 2% 2% 2 4 24
1200 »Glenrocli Oll.. 34 3% 3',ii
i'."" »Oranadn «il , 0 ', 9% 9% 0%
1.VV x Gilles!) 27 y 2«: 4 26« 264
-"¦' »Harvey Crude. 4 ,', 4 4-

770" .«,.;!,; «i ,«i- T. 1« -, ,: 4 «- i 6 Vá
'.""i * Im:..; Pet ('p.. »4 4 '5 'I H
10 *» Ijone Slar Gas 20 7 25 4 25 4200 »Manila Hau Oil 74 .'4 7 4 "43800 -M,,« nc««ibo Oil 2-1 214 2"4

I.-.«"« M «I Pol roleum. .'¦ * '¦ 4 ¦¦ » 5 y
700 Mnx-PaiUH'O 1 » «.3 17.4 IM 154260 Midwesl IVf. 147, 145 112 1

3600 * rMldw si Tex. S 10 s 10
800 »Moi Pel of Mo 7. 34 3 34*.' ¦« No All ft n XX 4 34 7 '., :,
300 *« «hio Fuel Oil. 234 23" 22 4 224300 »Okla Nat 'las 774 3214 7 4 324300 ' Pnnhan 177 It. S 0 4 3 '. 14400 »Panhand Pet 63 63 «: 1*7
200 »Pennolt Oil. «'. 4 ,; l* 0 6

Pro ft Ref. 7% 74 74 7 '¦-.
31 ¦< * Rod Roclt HI. 4 -4 4 41500« «.Roy Dutch rt3 334 7.74 33 334.'¦' 0 < Rvan Pet 7 4 34 3 4 "4.i'" »Slmma Pet... 17 4 17% 17 1741I0(i Spencer Pet 2 21 204 2600 »St mton Oil.. 2 '*. 7 « j 24 241200 »Superior Oil ! :« 10 18% 10

0 »do (new).. .10 v io 1:111000 »Tex P C&O rts 46 48V» .''7.4 4741P00 *do part pd. 454 474 44 4 4541500 Tex- Ran P&R. 4 4 4 41000 »Trinity Oil. 4 4 4 4100 »Tropical Oil 20 20 104 1342300 »Unit Tex Pete 4 % \ 4675 »Victoria Oil. 1% 14 14 1 "

2u0 »Vulcan nil... 34 34 34 s Vi600 »White ou.... 204 204 20 20
Mining

1900 Alas-Hr Col M 14 1% U 14230 Amer Mines. 1 1 1 1II Ariz «11 Cop. 4 tí 4 U5600 »Atlantaf 2 2 l'j 26600 * Bel D (a pi' r I 4 4 4 44700 »Bel IV (a i'n 6 6 54 616.) Vet I. ¡dge. 4 A ,'. A
7 00 « Booth . 5 5 -t 54500 4 'alodonla 26 26 25 27
3700*C'andelarla Sil A A '4 Vi740 »Car Hill Gold 2« 2S% 21"« 2«!*,47«,,. j-»Cashboy «i G 54 6
l" 'Cons Vir Sil.. 2 % 7 % 2 4 2%5600 "' !ort« v. Silver. 60 60 7S «70

8400 Ptv lOxt (pros) 26 26 21 2*i
1000 151 Sal Silver. .24 7 «,*. 2 Vi 246200 Emma Silver. 0 9 ,c 8
800 »1 tlurelta Hoi.11 1

.770.i »»Gold /. Div. lti 16 15 15
400 Golden Gate 4 4 H 43500 »T« ¡oldfl Cons.. 7« 4 9% 04 0

6700 "liollf Devel. >¦ 4 8 Vî S 8
8200 »tGoldf Morg.. 2 2 2 2
15i l" ¡real Bend. 12 17
630 Hecla Mining.. 44 44 4 .*-. 44
.100 »Hund Am Syn 1 «*, % 1 * % 16% It"-)»27«io »tJIm Butler.. 16 16 15 17.

S000 fjumbo Bxton. ,7 4 6V4 r. t^ 64Î000 »tKewanas 2 2 14 2
1200 »TKnox Divide 6Vi C4 6 6
7O0 »I.ouislan Cons 4 A '4 A6000 »; MacN Min. -': i,, 4 4

7 7 no .' Marsh M In. .IB 15 1 7 M
200 »Motherlode C. 5% 54 54 t"i

Ml n States SU. SO 65 60 7 '¦

600 Mur-M M Ltd., 77 70 70 70
76 *N Jersey Zinc.202 202 2«U 201

200 »do rts. 13% 13% 13% 1?.%200 Nlplsaing Mir... 9 4 94 9 9
300 Ophir Silver M. -7,T A ,7. V

16 10 Prince Con. % ¿. % %1600 »Reco Div Min. 4 4 H 47000 Rex Cons. 7 4 7 4 6 4 6 46500 Ropor-Group M ,', 4 -> ,S,i;oo si Croix Silver. % 4 % 4400 »Sll Dollar M. 4 -is 4 %4600 »Silver K 1 llv,. .'I 3 3 3
2700 »tSllver Pick.. K 8 7 7
5 4 00 »Simon Sll D.. 14 14 W 14100 Stand SU I-ead. 4 4 4 48200 »tSuccess Mln.. 4 5 4 6
1800 »Sunburst Mln. 23 23 22 2!
2000 »Sutherland D. 2 2 7
830 »Tono Belmont. 1% 1% 14 146760 »Tono THvxlf.. 14 14 14 11_600 Tono Extension 14 1 % 1% 1%200 »Tono Mining.. 14 1% 1% 14lf.OO Cnlted Eastern 3% 3'^ 3 24Si.OO'fF S Com M.. 7 4 7 4 7 7'2500 *. V'lct D (a p). 74 74 7 78600 tW End Cons.. 1A 1% 1A 1A4600 tW Caps Mln.. 12 12 12 122000 fW C EX (a p). 2 2 2 2600 »W Knob pf.. .1 1 1 116700 Wllbort Mining 44 4 V4 4 44

Eonds I
Sales (000 omitted). Open. High. Low. Last,$30 »Alliod V;irX<. 6.1.. 694 704 694 60%6 »Am T&T GaV23. 84 04 PS% 7410 »Am T4T V24.. 034 924 92 D2
Î0 *A.n A O 7%s w 1. 63% 0:«7i 09% 89%8 »Bolg Ovt Cs '21.. 08 8« 98 !«1
;n »do Ci '20. S3 «84 ga 8S475 »do 7 4s '45 w I 07 07'«, 07 07
10 »CCC&St Xu t» '28, 66 4 65 4 85 85
40 »C 77 \V 7-Ä'iO wl »0 4 t«il4 1)0% bl)%40 *I> ft It 7.1 w I.. 09% PO vi 904 05%300 »Fr-i'.i-l-, 4«. it 60 65 6 5

600 »do 6«i. 69 70 60 70
16 Ooodf 7%'25 W t., 96 4 D6U 14% 15
¿J fllu****» Ovt 6V«j«.. 27% 374 J« 3610 »Sinclair Con 7 4« 97
SO tTex Co î%noto« 08 eg

97% »7%07VÍ avíí

Sales (000 omitted). Open. High. Low. Last
15 »Western Bleo 7s. 93% 98% 98% *.¦¦> %

German International Bonds
(Quoted In dollars per 1,000 marks)

Marks. Open. High. Low. Last.
2000000 »Berlin 4s... 27% 26% 25% 26
100000 »Bremen 44a 27 27 77 27
100000 »Qt Berlin 4s 244 24% 24% 24%
2 )00 »Cologne 4s.. 27 23 2 7 2S
100000 »Frankfort 4s 29 29 7- 29
100000 »do 7s_ 33 33 2 V

1500000 »Hambg 4%s. 25V4 26% 25V4 26
100000 »Nurembg 4s. 29 29 2 7
50000 »Stuttgart 4s 31 71 21 31

.Unlisted. Sells cents v,-v share.

Offer Chicle Stock
Bankers Selling Issues of Gum

Company at $44) a Share
Announcement was made yesterday

of the offering of a substantial block
of common stock of the American

| Chicle Company at $40 a share by a

syndicate consisting of Hornblower &
Weeks, White, Weld & Co. and Low,Dixon & Co.

Proceeds from the sale of the stock
are to be used to provide additional
working capita! and to pay for the new
plant that is under construction at
Long Island City.
The bankers announced in connec-

tion with the offering that under the
present management, which took con-
trol in 1916, the gross business of the
company has increased more than 350
per cent.
-»_-

Prices Again Drop
In Cotton Market
After Short Rally

Uncertainty Over Continued
Hot Weather in South Is
Excuse for Upturn; Buy-
ins? Is Confine«! to Shorts

Uncertainty if not actual nervous¬
ness as to the effect of the continued
hot weather in eastern sections of
the belt and prospect.-« for unsettled
conditions in the Southwest led te jrallies in the cotton market yesterday.The demand, however, seemed al
entirely confined to the covering pf
shorts, ar.d advances wore not fully,maintained with the market closingsteady net 15 points lower to 5 pointshigher.

At the low point of the morning,October, selling at 34.30c showed a
decline of 88 point.« from the high level
of Wedni -lay, and of 240 points from
the bigh price touched shortly a'the publication of the end-May con-
dition figures. Doubtless som «thing <«:'
a short interest had accumulate nd
many brokers considered the buying

las much a reflection of a strongertechnical position as of any change in
the general trend of the news.

! The market was under c «n¡ iderable
¡pressure during the earlier trad
Cables were lower than due, reportsfrom the textile trade unfavorable,
and the early wires reported good
crop growing condition's in th< South.
July opened 3 points higl r, but other]months were f; to l pi ¡nts low« r, n i
the market sohl 20 to 30 p «ints net
'.«.".-.-r during the middle of the morn-
ing-

here was an extension of the d ort
interest on this decline whicl add«
to buying power when the market
turned higher, and for a time shorts
found very few contracts for sale
:,round the ring when they tried to
cover. October sold up to 34.77c or -17
points from the low level of the morn¬
ing, but the demand then subsided and
last prices showed reactions ox' some
20 to 30 points from the best.

People woo have cotton plantations
ir: the. Carolina-, say that instead of
hurting the crop the present dry h »t
weather is promoting rapid growth
after tho May rain.-. Yesterday was
the fifth day' of temperatures which
certainly seem abnormally high for
this season in Georgia and the Caro¬
linas, however, and thero was also
nervousness over the predictions of
local map r aders ; hat i h shower. in
dicated for the Southwesl .
into a rainy period. Southern spot
markets a officially reported n ¦*'

unchang« except Dalla which -¦

20 points l"wcr at 39.55c 'or m ¡ddlinp
Middling quot at ion in the Soul;. now
r:,: go from '-10.50c to 42c i: mpav i?

with 37,15c, the cl ; fie« for J'J
conl racts here ye: terd ly.
The local market for ipot cotton wa

steady and unchang« d al 39
middling upl md; no ales v

poi I.
Cotton Statistics

r

celpts -V S.219

Report ,,-,,, m ,-¦-.!¦. .1 o?«VI ." -

v ,....., .. i 41.'.'S3
1 rt Rl ¦,-- 05(1.117 98 1.Í
I,« >ri« r receipts ¡-S10

,lo «...... 7.770 10.130 13,72«

Liverpool cables ¦¦' '¦ «inlet n '¦
...... ,¦,, un ,...-«-..

v. ,! », \, ... .,. 000 bal«
i){ bal in " «*'.-"¦ . I
(jU|,.| :: to points de. line
qui it Rt a ii' dcoli.I *!<" In 02
Julv -V Od «. loboi 20.1 Id n«
22 lOd .1 muai '. I.84d Marcl
Manchester Yarns dull and :¦..«-,¦.
,-lotir« dull
Th- rang:« of prie« n foil .'¦

... .. -, .,

Oron 'i eb .«.

.Tune. .. 17 ff
July .. 37.65 37.75 37.4 0 37.4
Au.fU.«'
.- -1

October 7 4 o :, 7 ; % :

1 '« ..'.'.'.'.
Mmrh.. 32.05 32.2IÏ 31.7S 2.0 ("32.03
Acril. 1.00
May. .* 31.50
Southers Spot Markets ¦.

un« il i« .: il al lien .275 bul. s N-v
Orleans tea«!: «.',««
¦. :« i. r.a uncí
10.51 îles n Chai Ion

angi dal 10.50c; saK-s ml moi
nomtual unchang u es nil Au¬
gusta dul n
balea. Mei phis si« .¦

sales 900 v l.uul irîy, un
changed at 41 t «ni -.-
unchanged a al-.-s 579

al
153 balen. si .«

23.55c; ualea

British Buy V. S. Wheat:
Litile Demand at Gulf

The British commission was cr« cl
with buying wheat dur ng *.

ession and total a l« wei « estin ed
as high as 500,000 bu ih« Is. The d«
early wa«; for prompi s! in nent from
Atlantic port s, but olfei s in th e p«tions were limited and the d« mand va««
switched to Georgian Hay, \vh( re a c
siderable business was d me at $2.90
to $2.95.
Buyers seemed little dispos« to

make purcha es al th« ..' and it
seeme I to be tho preva nion
that tli- demand had been witl h vn
from Gulf ports on avion; of the ffi-
c.ulty being encountered in cur ngfreight room th at ral
British buyers were allowed to pay.The weather was favorable over the
belt for the new cr «p and brilli mt re¬
ports are being received from Ca
v, hich now gii e a pr m se of 300,« 10, 00
bushels. Advices front Kan;:«-
highly favorable ati«l it was said tl it
in the Southern part of that stat and
in Oklahoma cuttng will soon be fin¬
ished with perfect harvest conditi ns.
The labor situation in the Southwest

is more favorable and according to one
crop expert train loada of '..«*-.¦ .

hi nds or» coming to Kansas from
sections.
torn.The market win .' vv duringthe arlj radlng, and ail r a :.

cllne «. nd -i suba« ou ni ra v- -1
sharply under quite general liquCooler woather over the West, with at-toored Bhowers, wa» looked upon fa¬vorable for tho new crop, and late In therl»v the '-n.»h markets declined sharpljReceipts at Chicago were somewhatlarger than expected, the day's arrivalsbeing estimated at 7no .-ir» and th« tech¬nical position wad bellovtfd to be weaker
as a rosult of Wednesday's buying move¬
ment,

Trafilo conditions, however, were looked

Assuring Your
Financial Future

Ihe old adage that "money has
wings" seems to fit the case of many men
whose genius lies in the making ofmoney
and not in its conservation.

It is a wise policy, availed of by manv,
to guard against financial need in old age
by setting aside in a trust fund a sufficient
amount of monev or securities to insure
a comfortable income for life.

This form of trust is known as a volun¬
tary or living trust. It may be drawn to
last during the maker's life, and even

after his death continue to provide for
those dependent upon him; or the maker
may retain the power of revoking it and
be assured of the return of the principal
should his wishes change. He can retain
as much or as little control ofsuch a fund
as he desires.

Guaranty Trust Company
of New York .

140 Broadway
Fifth Avenue Office: Fifth Avenue and 44th Street

Madison Avente Office: Madison Avenue and 60th Street
Grand Street Office: 2ÓS Grand Street

Capital & Surplus » . $5o,ooo,ooc*
Resources over * « $800,000,000

Exempt from all Federal Income Taxes
Tax Exempt in the State ofNew Jersey

City of Jersey Citjr, N. J.
Hospital 6% Coupon Gold Bonds

DUE JUNE 1, 1926

Price 101.75 «and interest
Yielding over 5.65%
Desrriptirr rirrulnr nrt request

Horabîower & Weeks
42 Broadway
New York

Boston Chicago
Providence Portland, Me.Detroit
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Stone & Webster, Inc.
147 Milk Street 120 Broadway 38 So. Dearborn 5..
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EXAMINATIONS AND STUDIES
of Industrial and Public Service Properties

REPORTS
on Valuation and Operating Efficiency

"n?K*».trKt vein»*rj.ac*wfc-

.; aa the dominating features, ai
ivas ib'» consensus of oplnl «n that the ac¬
tion of values .-i th« ful uro

0 ¦..¦ argel j
f box cars with vvhli h to

In th ra cash i irkoi
rn '.'¦ ted at 52 V ,. coal

..;:«« N'ew Vol
Y «- y's Previous Y«

New 7 rk au
No yellow. .Î7 07V4 î-'.t". U $1.9« ,

.. .. . 1.77'i 1.78*54 1.7'«'.
ber. V. ¦, 69 *.. 2.7- \

flat- Tho brea In tho Western he.al
depi ng li ñuen e on l b

.vhlch was ah ted by
n decline In --..

quite fr ly on the t ulges an there
an il f .'¦ .¦. buying de-

o ¦¦ the ha1 at primai
ints wen Intl il cash mar

No. 7 7. N i. 3 and No. 4 white
ted at Î1.33 to $1.34; fa ncy cllpp« d

dina r;- c..; p« : whil 5, ? 1
all el

Yesterday's Previous Year
Oat».
New York: c'.osih. clos». »ko.

2 W] 'It-*

: 7.74 îl 7 1 "l 7 7. JO.81%
Chicago;

.Tuly. 1 03*4 7 03% .7! :>
: ..8 y .85 "* .71 *,n

li; «'.Market -ite.Uí.
yesterday's Previous »V'-ar

New York : a?ro.
N« 7 YV Bt- :2 49% 77 ¦¦-¦_ »2.65^

Flour njid Meal.Quotations were:
Y« terda.y's Pre is T?ar

ago.
Mil patent

O-g'14 .' S13.75@li.75 *1*L76@12.25
.-

5.12% 6.00@ 6.12% 3.500 4.25
u

11.71 2.10 11.75*2 12.10 8.353 8.77
V 00 64 00 42 W»

Cottonseed Oil
7 '. from a show «-f stoa«i!n'-?3 around

nil the market was weak through
nut the and it th cl i« 1 he a tiv« po

losses :' 7 7 t<> 27
was furt her II ¡uidatton, and

"¦ ted .. lack of confidence lir pre-
leveli due * weakness in

ng oil and a low cash demand.
Toi «¦ .¦ for th« day were 14,500 barrels,

l'h .-. of prices roll .¦

Wednesday's
Open. T'ltrh. Low. Close. close,

.... --16.40 ¦' on 16 00
mo....-. 16.45016.76 IG.60

.16 10 16 7:1 18.30 IC.SO B16.40 16 69
August. 17.10 17.10 16 90 16 77 .. 16 86 17.10
-

-, 17.40 V 4* 17 V 17.19©I7.20 17.60
October. 27 117 5 17.25 17.1O017.1S 17 75
Nov ... 17.05 17.05 16.98 16.71 l< ,17.16
Dec_ 17 05 17.05 16.83 16.81 1*16.85 17.06
Jan. V 00 17.00 17 00 16 66 ¡j 16 v 16 60

Sugar and Coffee
Current Year
prices. ago.

-«¦«.- granulated, lb .77 ¦.-« 24 .09
Ci ffee, It'.o, No. 7.l'.'l '.< .21%Santos, No. 7V« (¿T.22"» .7.7

Sugar irkel for raw sugarerday but i idy at 1 he
o.-nt decline to is',ac cost and freight for
Cubas. There wer« b«il«»s reported ot
3,00o tona full duly «usais, In port, and

afloat, at !8%c i f and 10,000 __r._
Porto ] ment, at 19. «<«*i
«¦ : iban Igai. .. on ".¦ I
...

l:.v ¦-«: h'.vv.r was Quiet, the onlycUan ing «.« annoan -.¦ nt by Ar
bu« kl h thai hey w< re now pi to

«untrj orders f
on "i ' ¦.' July l 3 at .4

.r il r .«

aiiju ...':... ;,. ,; ,-. ,.r vi i.
»oitVe l _itures Y lay'u of! market

was In control of -¦'¦¦.. .,..- longs. ¦¦¦' 1
t he i-i .. trend th igb it i y vins
down ¦. ird cj th« -.. es ¦_.« r^ j.o .¦>

I li -'. .« ¦: ..v. ,v«r 111 g the fa t
that «¦ i. w« ather traa fflclally reported.In Sa Paulo some districts being below
freezing The .. ., tr. :c appeared net to
take :: ucb stock in a rol. tnap at this

of the year, !.«.." a n «nth from novr
.:¦'¦-:« .-. ;' be v ".-.-. ,. < ; h«. AUi?-

ust flow, ring M\ mid !««. close at ha_ i a-..i
:*"«.Jt could easily do mach lacugi to crop
proa] v. Th. prim ...y n-.ar .-' : I to

mce on the frort news, _: It is b»-
lieved that any advance here .\ v
with free of«. :*-.;;_ in th«* cost .«-
i larket. The .;.a'. n ««.rk- t cl _. . i
loss- s for th« day of 20 to 25 j
The range of jirs-'a :

Wed! .

Op**n. H«... Low.
June... *

.1 -v. 14.32 t;.32 14.25 14.24
Aug... -14.1«
Sept... 14.li 14.*.. J< 08
Oct...- -14
N.v_ '

De -_ 14.14 14.24 14.15 14.1
.lar-.. . . i A.
)'*»b_
.Star 14..2 14.26 14.- ) 14.1
April.. 14.:
ilai... 14.24 14.24 14.24 14.21 14.24 14.44

Batter, Cheese and K,«rx-
IVitf-r Receipts were ..

'V. ¦.'..:..
..-. , .- ras, B2 sc< re. K7 «_» «

«'. r r .. ." -a .'-.*'¦
sco re, S> 6 4 y. c, se

lower gra«: M '

than extras, 0 « ¦-.
61c; firsts, 5 B8c :

s-.at dairy tubs, Buert, 6« .¦ .. ¦-.

to prime. :
52c renovated, extras, 50®51c; firsts 4- .;

41'.- ladle«,'current make, firsts, 45fi
seconds. 4m ft 42.-*; lower rrades, 4 Q <:..
packing stock, curren« ma i. 4_c;
No. 2, 41c. lower trades, 37<p40c.

Cheese- Receipts 4.663 boxes. Ptate,
wholi milk, fresh flats, colored or
It« I6H0>26o; averatce run. 24'-
lowsr Kr-'firs, 20924c; twins, fresh ipe-
cials, whites or col« >r« «!. 25 Vi -, 26c; avet .-

run, 24'¦¦ ftf _i>c; held, :«..-; to Lilly, V
V .- in, whole Ik. held, twini
28c: fr«-.«h, Î5$.î6c: single ùt
Daisies, he!«i, .* ¦*: young A.n
;-.»..h. ;ilc *.._.'.«« rie.:*!;«. '1« >h specials, 1 *.-à19c; 1 rlitrt to cl ;>..¦ r_'.r t.
good. 1_©16_1-; 1 ¦'¦ «srad«ss. ¡.¡f:öo.
Egg».Receipts were Î4.261 cases Fr.*.*h

gathered extras, dosen, 4-'-., :'.'. storagepacked, ext'.-a firsts, 47©4S firsts, a i;'¦'..¦. freb!¡ gathered, extra firsts, *'¦ 2a firsts, 429440; seconds and poorer.He «.'.'t:«'>. No. 1, »t.-.! age pneked, 81
a 38c; regular packed, B6®S6\ic; No. S and
poorer, _5@34\&c¡ eherkst, good to ehoie«*,dry, 32«Jf3Sic; state, l'ennsylvanla and, neat-l tCcntinu« an But »si«)


